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TODAY’S SPEAKERS

“The Black Rifle brand continues to perform well, and I’m proud of our progress in gaining market
share and improving profitability this quarter. This momentum enables us to invest in key growth
areas, including the upcoming Q4 launch of Black Rifle Energy - a significant addition to our portfolio
that expands consumption opportunities and complements our coffee offerings. This quarter, we also
announced a strategic partnership with Keurig Dr Pepper (KDP) for the manufacture and distribution of
Black Rifle Energy , positioning us for accelerated growth and a successful national rollout in 2025.
As we grow, our mission to support Veterans remains central, ensuring that our success continues to
create meaningful impact in the communities we serve.”

- Chris Mondzelewski, President and CEO BRC Inc. | 3



Free Cash Flow2

$(0.2) million
compared to $(3.38) million in Q3 2023

2024 Q3 HIGHLIGHTS

BRC Inc. | 4

Net Revenue

$98.2 million
Sales to FDM retailers grew 3x compared to 

Q3 2023

Revenue

Adjusted EBITDA1

$7.1 million
up $0.9M YoY

Free Cash 
Flow

Gross Margin Expanded to 

42.1%
compared to 33.9% in Q3 2023

Gross 
Margin

1 Refer to slide 23 for a reconciliation of ”Adjusted EBITDA”
2 Refer to slide 25 for a reconciliation of “Free Cash Flow”  

Profitability



Channel Highlights



Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
AC

V

BRCC x AOC BRCC Grocery

WE CONTINUE TO GROW OUR RETAIL PARTNERSHIPS WHILE OUTPACING 
THE FDM CATEGORY GROWTH

ACV GAINS CONTINUE, WITH SIGNIFICANT ADDITIONAL POTENTIAL
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2022 2023 2024-0.9%

0.1%

25.8%

15.0%

Coffee xAOC BRCC xAOC

YTD 2024 Q3 2024

47.2%
41.5%
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RTD GAINS SHARE AND DISTRIBUTION CONTINUES TO BUILD

In addition to top line growth, we have line of sight to drive higher margins throughout the RTD business 

2.5%

4.2%
4.6%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

BRCC $-Share-% By Quarter
Total US xAOC + Conv

2022 2023 2024

15.9%

42.0%
47.3%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

BRCC ACV By Quarter
Total US xAOC + Conv

2022 2023 2024
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Black Rifle EnergyTM brings a zero-sugar, clean energy option to a consumer market ready for our 
unique mission-driven approach

LAUNCHING December 2024



DTC Highlights

Total Subscribers
194k+

New Subscriber 
AOV +10%

Higher than Existing Subs

Partnership with 
ID.me

Generated 
$2.2mn in Revenue

In first 100 days 

Our digital roots are fundamental to our success

WE CONTINUE TO OPTIMIZE THE BRCC ECOMMERCE EXPERIENCE
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Operational 
Excellence & 

Financial Results
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QUARTERLY FINANCIALS
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¹ Refer to slide 23 for Adjusted EBITDA – GAAP Reconciliation
2 Refer to slide 25 for Free Cash Flow – GAAP Reconciliation

$100.5 

$98.2 

Q3 2023 Q3 2024



DELIVERY OF GROSS MARGIN ABOVE 40%+ TARGET

BRC Inc. | 12¹ Adjusted Gross Margins exclude RTD transformation costs for the quarter – refer to slide 24 for GAAP Reconciliation

Gross Margin
Adjusted Gross Margin



YTD ADJ. EBITDA MARGIN GREATER THAN 10%+
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YTD profitability improvement driven by:

Reduced Reliance on 
External Consultants

Aligned Headcount with 
FDM Focus

Mix Between Channels and 
Products

Focused Margin 
Improvement Initiatives

Q3 Adj. EBITDA Q3 YTD Adj. EBITDA

7.2%
EBITDA Margin6.2%

EBITDA Margin

0.4%
EBITDA Margin

10.4%
EBITDA Margin



Outlook



HEALTHY BOTTOM LINE

$35M-$40M ADJ EBITDA
Free Cash Flow Positive

OPTIMIZED GROSS MARGIN BETWEEN

40% - 42%

UPDATED 2024 OUTLOOK
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TOPLINE GROWTH¹

$390M - $395M

¹  A barter transaction favorably impacted Net Revenue in 2023 by $28.9 million and projected Net Revenue in 2024 by $15.2 million. Excluding the impact of the barter transaction reduces revenue growth from 
2022 to 2023 by 10%.



Appendix



FINANCIAL HIGHLIGHTS
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(in millions, except % data)



INCOME STATEMENT
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BALANCE SHEET
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CASH FLOW
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CASH FLOW (CONTINUED)
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KEY OPERATIONAL METRICS
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RECONCILIATION OF NET (LOSS) TO ADJUSTED EBITDA
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(1) Represents the non-cash expense related to our equity-based compensation arrangements for employees, directors, consultants and a Wholesale channel partner.

(2) Represents non-capitalizable costs associated with the implementation of our enterprise-wide systems.

(3) Represents payments made for executive recruitment, relocation, and sign-on bonuses connected with RTD transformation.

(4) Represents the write-off of development costs for abandoned retail locations.

(5) Represents nonrecurring third-party consulting costs related to the planning and execution of our growth and productivity strategic initiatives.

(6) Represents legal costs and fees incurred in connection with certain non-routine legal disputes consisting of certain claims relating to deSPAC warrants and a commercial 

dispute with a former consultant resulting from the Company in-housing certain activities.

(7) Represents nonrecurring, non-cash costs and expense incurred as a result of our RTD start-up and production issue.

(8) Represents nonrecurring costs incurred for early termination of software and service contracts.

(9) Represents restructuring advisory fees, severance, and other related costs associated with RTD transformation.

(10) Represents non-recurring, non-cash or non-operational costs associated with the transformation of our RTD business (excluding those reported separately in (3) and (9) 

including loss on write-off of RTD inventory, discounts recognized on non-cash transactions, and other non-cash costs to transform our RTD business.

(11) Represents the adjustment recorded to recognize assets held for sale at their estimate net realizable value less estimated cost to sell.



RECONCILIATION OF GROSS MARGIN TO ADJUSTED 
GROSS MARGIN
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RECONCILIATION OF NET CASH PROVIDED BY (USED IN) 
OPERATING ACTIVITIES TO FREE CASH FLOW 
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GUIDANCE

¹ A barter transaction favorably impacted Net Revenue in 2023 by $28.9 million and projected Net Revenue in 2024 by $15.2 million. Excluding the impact of the barter transaction reduces revenue growth from 2022 to 2023 by 
10%.
2 We define Free Cash Flow Conversion as Free Cash Flow divided by Adjusted EBITDA
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